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0DLO�&RGH�����3
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:DVKLQJWRQ��'&������
6XEPLWWHG�YLD�HOHFWURQLF�WUDQVPLVVLRQ�WR��
.UXHJHU�$QQD#HSD�JRY�� 6DVVHYLOOH�6RQ\D#HSD�JRY��
%DUU�/LQGD#HSD�JRY��5XSS�0DUN#HSD�JRY��
%DUEHU\�$QGUHD#HSD�JRY��+DQVRQ�$QGUHZ#HSD�JRY
'HDU�0V��.UXHJHU�
(&26�� WKH� QRQSURILW�� QRQSDUWLVDQ� DVVRFLDWLRQ� RI� VWDWH� DQG�
WHUULWRULDO� HQYLURQPHQWDO� DJHQF\� OHDGHUV�� DSSUHFLDWHV� WKH�
RSSRUWXQLW\� WR� FRPPHQW� RQ� 8�6�� (3$·V� IRUWKFRPLQJ�
UXOHPDNLQJ� WR� UHTXLUH� ILQDQFLDO� UHVSRQVLELOLW\� IRU� KDUG� URFN�
PLQLQJ� XQGHU� 6HFWLRQ� ����E�� RI� WKH� &RPSUHKHQVLYH�
(QYLURQPHQWDO�5HVSRQVH��&RPSHQVDWLRQ��DQG�/LDELOLW\�$FW�RI�
����� �&(5&/$��� 7KHVH� FRPPHQWV� DUH� EHLQJ� VXEPLWWHG�
SXUVXDQW�WR�´)HGHUDOLVPµ�([HFXWLYH�2UGHU�(�2���������ZKLFK�
GLUHFWV� IHGHUDO� DJHQFLHV� WR� FRQVXOW� ZLWK� HOHFWHG� VWDWH� DQG�
JRYHUQPHQW� RIILFLDOV�� RU� WKHLU� UHSUHVHQWDWLYH� QDWLRQDO�
RUJDQL]DWLRQV��ZKHQ� GHYHORSLQJ� UHJXODWLRQV� DQG� SROLFLHV� WKDW�
PD\� LPSRVH� VXEVWDQWLDO� FRPSOLDQFH� FRVWV� RQ� VWDWH� DQG� ORFDO�
JRYHUQPHQWV�RU�PD\�SUHHPSW�FXUUHQW�RU� IXWXUH�VWDWH�RU� ORFDO�
ODZV� DQG� UHJXODWLRQV�� $FFRUGLQJO\�� (3$� KDV� LQYLWHG� ´SUH�
SXEOLFDWLRQµ� FRPPHQWV� RQ� WKH� IHGHUDOLVP� LPSOLFDWLRQV� RI�
(3$·V�SURSRVHG�UXOH�
2YHU� WKH� SDVW� VHYHUDO� \HDUV�� WKH� VWDWHV� KDYH� DFTXLUHG
H[WHQVLYH� H[SHUWLVH�DQG�XQGHUVWDQGLQJ�RI� WKH�YDULRXV�PLQLQJ�
PHWKRGV�DQG�WHFKQRORJLHV�XVHG�E\�WKHLU�KDUG�URFN�LQGXVWULHV��
DQG� KDYH� JDLQHG VLJQLILFDQW� H[SHULHQFH� LQ� HYDOXDWLQJ�PLQLQJ�
RSHUDWLRQV�� FDOFXODWLQJ� ERQG� DPRXQWV� EDVHG� RQ� WKH� XQLTXH�
FLUFXPVWDQFHV� RI� HDFK� PLQLQJ� RSHUDWLRQ�� DVVXULQJ� WKDW�
FRPSOHWLRQ� RI� UHFODPDWLRQ� DQG� SURSHU� PLQH� FORVXUH� WDNH
SODFH�� DGGUHVVLQJ� SXEOLF� KHDOWK� DQG� HQYLURQPHQWDO� ULVNV��
UHJXODWLQJ� KD]DUGRXV� VXEVWDQFHV� XVHG� LQ� PLQLQJ�� DQG�
SUHYHQWLQJ� DQG� UHPHGLDWLQJ� KD]DUGRXV� UHOHDVHV�� 7KH� VWDWHV�
DOVR�KDYH�GHYHORSHG�WKH�VWDII�DQG�H[SHUWLVH�QHFHVVDU\�WR�PDNH�
LQIRUPHG� SUHGLFWLRQV� RI� KRZ� WKH� UHDO� YDOXH RI� ILQDQFLDO�
DVVXUDQFH� PD\� FKDQJH� RYHU� WKH� OLIH� RI� WKH� PLQH�� LQFOXGLQJ�
SRVW�FORVXUH��7KH\ KDYH�WKH�DXWKRULW\�WR�PDNH�DGMXVWPHQWV�WR�
ILQDQFLDO�DVVXUDQFH�UHTXLUHPHQWV�ZKHQ�QHFHVVDU\�



,Q�WKH FRXUVH�RI�WKH�)HGHUDOLVP�EULHILQJV�RQ�WKH�IRUWKFRPLQJ SURSRVHG�UXOH��(&26�
PHPEHUV�KDYH�UDLVHG�FRQFHUQV��EDVHG�RQ�WKH� OLPLWHG� LQIRUPDWLRQ�VXSSOLHG� WKDW�
WKH�UXOH KDV�WKH�SRWHQWLDO WR�GXSOLFDWH��SUHHPSW��DQG�RU ZHDNHQ�VWDWH�SURJUDPV�
DQG� ILQDQFLDO� DVVXUDQFH UHTXLUHPHQWV�� (&26� GUDZV� WR� (3$·V� DWWHQWLRQ� RXU
UHVROXWLRQ� HQWLWOHG�2Q�(QYLURQPHQWDO� )HGHUDOLVP� �DWWDFKHG��� UHDIILUPHG� LQ� ������
ZKLFK� H[SUHVVHV� RSSRVLWLRQ� WR� ´«SUHHPSWLRQ RI� VWDWH� DXWKRULW\�� LQFOXGLQJ�
SUHHPSWLRQ� WKDW� OLPLWV� WKH� VWDWH·V� DELOLW\� WR� HVWDEOLVK� HQYLURQPHQWDO� SURJUDPV�
PRUH�VWULQJHQW�WKDQ�IHGHUDO�SURJUDPV«�µ�
7KH�(&26�UHVROXWLRQ�JRHV�RQ�WR�VXSSRUW�´HDUO\��PHDQLQJIXO��DQG�VXEVWDQWLDO�VWDWH�
LQYROYHPHQW� LQ� WKH�GHYHORSPHQW� DQG� LPSOHPHQWDWLRQ�RI� HQYLURQPHQWDO� VWDWXWHV��
SROLFLHV�� >DQG@� UXOHV«�µ 2I�SDUWLFXODU�FRQFHUQ� WR�(&26� LV�(3$·V� LQDELOLW\�DW� WKLV�
WLPH�WR�VKDUH�GHWDLOV�RI�LWV�IRUPXOD IRU�FDOFXODWLRQ�RI�ERQG�DPRXQWV��ZKLFK VHHNV�
WR� DGMXVW� WKH� OHYHO� RI� &(5&/$� ����E�� ILQDQFLDO� UHVSRQVLELOLW\� WR� UHIOHFW� VDIHU�
SUDFWLFHV�� :KLOH� (&26� XQGHUVWDQGV� WKDW� (3$� LV� XQGHU� D� WLJKW� FRXUW�LPSRVHG�
GHDGOLQH� WR� VLJQ� D� QRWLFH� RI� SURSRVHG� UXOHPDNLQJ�� LWV� PHPEHUV� KDYH� LQGLFDWHG
WKDW�D� WKRURXJK�HYDOXDWLRQ�RI�(3$·V� IRUWKFRPLQJ�SURSRVDO� LV�QRW�SRVVLEOH� LQ� WKH�
DEVHQFH�RI�WKH�VSHFLILFV�RI�WKLV�FDOFXODWLRQ��7KH�LPSRUWDQFH�RI�VWDWH�HYDOXDWLRQ�RI�
WKH� IRUPXOD� LV� RQO\� KHLJKWHQHG� E\� (3$·V� VWDWHG� LQWHQWLRQ� WR� DSSO\� LW� WR� RWKHU�
VHFWRUV� LQ� IXWXUH� ����E�� UXOHPDNLQJV� (&26� WKXV� UHTXHVWV WKDW� (3$� VXSSO\� D�
GUDIW�RI�LWV�IRUPXOD�DQG�DOORZ�DQ�RSSRUWXQLW\�IRU�IXUWKHU�FRQVXOWDWLRQ ZLWK�VWDWHV�
EHIRUH�LVVXLQJ D SURSRVHG�UXOH�
7KDQN� \RX� IRU� WKH� RSSRUWXQLW\� WR� SURYLGH� HDUO\� LQSXW� (&26� DSSUHFLDWHV (3$·V
FRQVLGHUDWLRQ�RI�RXU�FRPPHQWV�DQG�UHFRPPHQGDWLRQV��,I�\RX�KDYH�DQ\�TXHVWLRQV��
SOHDVH�FRQWDFW�/LD�3DULVLHQ��(&26�([HFXWLYH�3URMHFW�0DQDJHU��DW ���������������
6LQFHUHO\�
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:+(5($6��WKH�VWDWHV�DUH�FR�UHJXODWRUV�ZLWK�WKH�IHGHUDO�JRYHUQPHQW�LQ�D�IHGHUDO�V\VWHP��DQG
:+(5($6��WKH�PHDQLQJIXO�DQG�VXEVWDQWLDO�LQYROYHPHQW�RI�WKH�VWDWH�HQYLURQPHQWDO�DJHQFLHV�DV�
SDUWQHUV�ZLWK�WKH�8�6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��8�6��(3$��LV�FULWLFDO�WR�ERWK�WKH�
GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ�RI�HQYLURQPHQWDO�SURJUDPV��DQG
:+(5($6��WKH�8�6��&RQJUHVV�KDV�SURYLGHG�E\�VWDWXWH�IRU�GHOHJDWLRQ��DXWKRUL]DWLRQ��RU�SULPDF\�
�KHUHLQDIWHU�UHIHUUHG�WR�FROOHFWLYHO\�DV�³GHOHJDWLRQ´��RI�FHUWDLQ�IHGHUDO�SURJUDP�UHVSRQVLELOLWLHV�WR�
VWDWHV�ZKLFK��DPRQJ�RWKHU�WKLQJV��HQDEOHV�VWDWHV�WR�HVWDEOLVK�VWDWH�SURJUDPV�WKDW�JR�EH\RQG�WKH�
PLQLPXP�IHGHUDO�SURJUDP�UHTXLUHPHQWV��DQG



:+(5($6��6WDWHV�WKDW�KDYH�UHFHLYHG�GHOHJDWLRQ�KDYH�GHPRQVWUDWHG�WR�WKH�8�6��(3$�WKDW�WKH\�
KDYH�WKH�LQGHSHQGHQW�DXWKRULW\�WR�DGRSW�DQG�WKH\�KDYH�DGRSWHG�ODZV��UHJXODWLRQV��DQG�SROLFLHV�
DW�OHDVW�DV�VWULQJHQW�DV�IHGHUDO�ODZV��UHJXODWLRQV��DQG�SROLFLHV��DQG
:+(5($6��VWDWHV�KDYH�IXUWKHU�GHPRQVWUDWHG�WKHLU�FRPPLWPHQW�WR�HQYLURQPHQWDO�SURWHFWLRQ�
E\�WDNLQJ�UHVSRQVLELOLW\�IRU�����RI�WKH�SULPDU\�HQYLURQPHQWDO�SURJUDPV�ZKLFK�FDQ�EH�
GHOHJDWHG�WR�VWDWHV��DQG
:+(5($6��EHFDXVH�RI�WKLV�GHOHJDWLRQ��WKH�VWDWH�HQYLURQPHQWDO�DJHQFLHV�KDYH�D�XQLTXH�
SRVLWLRQ�DV�FR� UHJXODWRUV�DQG�FR�IXQGHUV�RI�WKHVH�SURJUDPV��DQG
:+(5($6��WKH�GHOHJDWLRQ�RI�QHZ�IHGHUDO�HQYLURQPHQWDO�UXOHV��LVVXHG�DV�ILQDO�DQG�FRPSOHWHG�
DFWLRQV�DQG�SXEOLVKHG�E\�WKH�8�6��(3$� WR�WKH�VWDWHV�WR�LPSOHPHQW�LQFUHDVHV�HDFK�\HDU��DQG
:+(5($6��IHGHUDO�ILQDQFLDO�VXSSRUW�WR�LPSOHPHQW�HQYLURQPHQWDO�SURJUDPV�GHOHJDWHG�WR�WKH�
VWDWHV�KDV�GHFOLQHG�VLQFH�������DQG
:+(5($6��FXWV�LQ�IHGHUDO�DQG�VWDWH�VXSSRUW�DGYHUVHO\�DIIHFWV�WKH�VWDWHV¶�DELOLW\�WR�LPSOHPHQW�
IHGHUDO�SURJUDPV�LQ�D�WLPHO\�PDQQHU�DQG�WR�DGHTXDWHO\�SURWHFW�KXPDQ�KHDOWK�DQG�WKH�
HQYLURQPHQW��DQG
:+(5($6��VWDWHV�FXUUHQWO\�SHUIRUP�WKH�YDVW�PDMRULW\�RI�HQYLURQPHQWDO�SURWHFWLRQ�WDVNV�LQ�
$PHULFD��LQFOXGLQJ�����RI�WKH�HQIRUFHPHQW�DQG�FRPSOLDQFH�DFWLRQV��DQG�FROOHFWLRQ�RI�PRUH�
WKDQ�����RI�WKH�HQYLURQPHQWDO�TXDOLW\�GDWD�FXUUHQWO\�KHOG�E\�WKH�8�6��(3$��DQG
:+(5($6��WKHVH�DFFRPSOLVKPHQWV�UHSUHVHQW�D�VXFFHVV�E\�WKH�8�6��(3$�DQG�WKH�VWDWHV�ZRUNLQJ�
WRJHWKHU�LQ�ZD\V�WKH�8�6��&RQJUHVV�RULJLQDOO\�HQYLVLRQHG�WR�PRYH�HQYLURQPHQWDO�UHVSRQVLELOLW\�
WR�WKH�VWDWHV��DQG
:+(5($6��WKH�8�6��(3$�SURYLGHV�JUHDW�YDOXH�LQ�DFKLHYLQJ�SURWHFWLRQ�RI�KXPDQ�KHDOWK�DQG�
WKH�HQYLURQPHQW�E\�IXOILOOLQJ�QXPHURXV�LPSRUWDQW�IXQFWLRQV��LQFOXGLQJ��HVWDEOLVKLQJ�PLQLPXP�
QDWLRQDO�VWDQGDUGV��HQVXULQJ�VWDWH�WR�VWDWH�FRQVLVWHQF\�LQ�WKH�LPSOHPHQWDWLRQ�RI�WKRVH�QDWLRQDO�
VWDQGDUGV��VXSSRUWLQJ�UHVHDUFK�DQG�SURYLGLQJ�LQIRUPDWLRQ��DQG�SURYLGLQJ�VWDQGDUGL]HG�
SROOXWLRQ�FRQWURO�DFWLYLWLHV�DFURVV�MXULVGLFWLRQV��DQG
:+(5($6��ZLWK�UHVSHFW�WR�SURJUDP�RSHUDWLRQ��ZKHQ�D�SURJUDP�KDV�EHHQ�GHOHJDWHG�WR�D�VWDWH�
DQG�WKH�VWDWH�LV�PHHWLQJ�WKH�PLQLPXP�GHOHJDWHG�SURJUDP�UHTXLUHPHQWV��WKH�UROH�RI�WKH�8�6��(3$�
LV�RYHUVLJKW�DQG�IXQGLQJ�VXSSRUW�UDWKHU�WKDQ�VWDWH�OHYHO�LPSOHPHQWDWLRQ�RI�SURJUDPV��DQG
:+(5($6��XQGHU�VRPH�IHGHUDO�SURJUDPV�WKH�8�6��(3$�JUDQWV�WR�VWDWHV�WKH�IOH[LELOLW\�WR�DGMXVW�
RQH�VL]H� ILWV�DOO�SURJUDPV�WR�ORFDO�FRQGLWLRQV�DQG�WR�WU\�QHZ�SURFHGXUHV�DQG�WHFKQLTXHV�WR�
DFFRPSOLVK�DJUHHG�XSRQ�HQYLURQPHQWDO�SURJUDP�UHTXLUHPHQWV��WKHUHE\�DVVXULQJ�DQ�HIIHFWLYH�DQG�
HIILFLHQW�H[SHQGLWXUH�RI�WKH�WD[SD\HUV¶�PRQH\�
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$IILUPV�LWV�FRQWLQXLQJ�VXSSRUW�IRU�WKH�SURWHFWLRQ�RI�KXPDQ�KHDOWK�DQG�WKH�HQYLURQPHQW�E\�
SURYLGLQJ�IRU�FOHDQ�DLU��FOHDQ ZDWHU��DQG�SURSHU�KDQGOLQJ�RI�ZDVWH�PDWHULDOV�
$IILUPV�WKDW�VWDWHV�DUH�FR�UHJXODWRUV��FR�IXQGHUV�DQG�SDUWQHUV�ZLWK�DSSURSULDWH�IHGHUDO�DJHQFLHV��
LQFOXGLQJ�WKH�8�6��(3$��DQG�ZLWK�HDFK�RWKHU�LQ�D�IHGHUDO�HQYLURQPHQWDO�SURWHFWLRQ�V\VWHP�



$IILUPV�WKH�QHHG�IRU�DGHTXDWH�IXQGLQJ�IRU�ERWK�VWDWH�HQYLURQPHQWDO�SURJUDPV�DQG�WKH�8�6��(3$��
JLYHQ�WKH�YLWDOO\�LPSRUWDQW�UROH�RI�ERWK�OHYHOV�RI�JRYHUQPHQW�
$IILUPV� WKDW� H[SDQVLRQ� RI� HQYLURQPHQWDO� DXWKRULW\� WR� WKH� VWDWHV� LV� WR� EH� VXSSRUWHG�� ZKLOH�
SUHHPSWLRQ RI� VWDWH�DXWKRULW\�� LQFOXGLQJ�SUHHPSWLRQ� WKDW� OLPLWV� WKH�VWDWH¶V�DELOLW\� WR�HVWDEOLVK�
HQYLURQPHQWDO�SURJUDPV�PRUH�VWULQJHQW�WKDQ�IHGHUDO�SURJUDPV��LV�WR�EH RSSRVHG�
6XSSRUWV� WKH� DXWKRUL]DWLRQ� RU� GHOHJDWLRQ� RI� SURJUDPV� WR� WKH� VWDWHV� DQG� EHOLHYHV� WKDW�ZKHQ� D�
SURJUDP�KDV�EHHQ�DXWKRUL]HG�RU�GHOHJDWHG��WKH�DSSURSULDWH�IHGHUDO�IRFXV�VKRXOG�EH�RQ�SURJUDP�
UHYLHZV�� DQG�� IXUWKHU�� EHOLHYHV� WKDW� WKH� IHGHUDO� JRYHUQPHQW� VKRXOG� LQWHUYHQH� LQ� VXFK� VWDWH�
SURJUDPV� ZKHUH� UHTXLUHG� E\� FRXUW RUGHU� RU� ZKHUH� D� VWDWH� IDLOV� WR� HQIRUFH� IHGHUDO� UXOHV�
SDUWLFXODUO\�LQYROYLQJ�VSLOORYHUV�RI�KDUP�IURP�RQH�VWDWH�WR�DQRWKHU�
6XSSRUWV�HDUO\��PHDQLQJIXO��DQG�VXEVWDQWLDO�VWDWH�LQYROYHPHQW�LQ�WKH�GHYHORSPHQW�DQG�
LPSOHPHQWDWLRQ�RI�HQYLURQPHQWDO�VWDWXWHV��SROLFLHV��UXOHV��SURJUDPV��UHYLHZV��MRLQW�SULRULW\�
VHWWLQJ��EXGJHW�SURSRVDOV��EXGJHW�SURFHVVHV��DQG�VWUDWHJLF�SODQQLQJ��DQG�FDOOV�XSRQ�WKH�8�6��
&RQJUHVV�DQG�DSSURSULDWH�IHGHUDO�DJHQFLHV�WR�SURYLGH�H[SDQGHG�RSSRUWXQLWLHV�IRU�VXFK�
LQYROYHPHQW�
6SHFLILFDOO\�FDOOV�RQ�8�6��(3$�WR�FRQVXOW�LQ�D�PHDQLQJIXO��WLPHO\��DQG FRQFXUUHQW�PDQQHU�ZLWK�
WKH�VWDWHV¶�HQYLURQPHQWDO�DJHQFLHV�LQ�WKH�SULRULW\�VHWWLQJ��SODQQLQJ��DQG�EXGJHWLQJ�RI�RIILFHV�RI�
WKH�8�6��(3$�DV�WKHVH�RIILFHV�FRQGXFW�WKHVH�HIIRUWV�
)XUWKHU�VSHFLILFDOO\�FDOOV�RQ�8�6��(3$�WR�FRQVXOW�LQ�D�PHDQLQJIXO�DQG�WLPHO\�PDQQHU�ZLWK�WKH�
VWDWHV¶�HQYLURQPHQWDO�DJHQFLHV�UHJDUGLQJ�WKH�8�6��(3$�LQWHUSUHWDWLRQ�RI�IHGHUDO�UHJXODWLRQV��
DQG�WR�HQVXUH�WKDW�WKH�8�6��(3$�KDV�IXOO\�DUWLFXODWHG�LWV�LQWHUSUHWDWLRQ�RI�IHGHUDO�UHJXODWLRQV�
SULRU�WR�WKH�8�6��(3$�LQWHUYHQWLRQ�LQ�VWDWH�SURJUDPV�
%HOLHYHV�WKDW�VXFK�LQWHJUDWHG�FRQVXOWDWLRQ�ZLOO�LQFUHDVH�PXWXDO�XQGHUVWDQGLQJ��LPSURYH�VWDWH�
IHGHUDO�UHODWLRQV��UHPRYH�EDUULHUV��UHGXFH�FRVWV��DQG�PRUH�TXLFNO\�LPSURYH�WKH�QDWLRQ¶V�
HQYLURQPHQWDO�TXDOLW\�
1RWLQJ�WKH�H[WHQVLYH�FRQWULEXWLRQV�VWDWHV�KDYH�PDGH�WR�D�FOHDQ�HQYLURQPHQW��DIILUPV�LWV�EHOLHI�
WKDW�ZKHUH�WKH�IHGHUDO�JRYHUQPHQW�UHTXLUHV�WKDW�HQYLURQPHQWDO�DFWLRQV�EH�WDNHQ��WKH�IHGHUDO�
JRYHUQPHQW�RXJKW�WR�IXQG�WKRVH�DFWLRQV��DQG�QRW�DW�WKH�H[SHQVH�RI�RWKHU�VWDWH�SURJUDPV�
$IILUPV�WKDW�WKH�IHGHUDO�JRYHUQPHQW�VKRXOG�EH�VXEMHFW�WR�WKH�VDPH�HQYLURQPHQWDO�UXOHV�DQG�
UHTXLUHPHQWV��LQFOXGLQJ�WKH�VXVFHSWLELOLW\�WR�HQIRUFHPHQW�WKDW�LW�LPSRVHV�RQ�VWDWHV�DQG�RWKHU�
SDUWLHV�
$IILUPV�LWV�VXSSRUW�IRU�WKH�FRQFHSW�RI�IOH[LELOLW\�DQG�WKDW�WKH�IXQFWLRQ�RI�WKH�IHGHUDO�HQYLURQPHQWDO�
DJHQF\�LV��ZRUNLQJ�ZLWK�WKH�VWDWHV��ODUJHO\�WR�VHW�JRDOV�IRU�HQYLURQPHQWDO�DFFRPSOLVKPHQW�DQG�
WKDW��WR�WKH�PD[LPXP�H[WHQW�SRVVLEOH��WKH�PHDQV�RI�DFKLHYLQJ�WKRVH�JRDOV�VKRXOG�EH�OHIW�SULPDULO\�
WR�WKH�VWDWHV��HVSHFLDOO\�DV�UHODWHV�WR�WKH�XVH�RI�GLIIHUHQW�PHWKRGV�WR�LPSOHPHQW�FRUH�SURJUDPV��
VXFK�DV�ULVN�EDVHG�LQVSHFWLRQV�RU�PXOWL�PHGLD�HQYLURQPHQWDO�SURJUDPV��DQG�SDUWLFXODUO\�LQ�WKH�
GHYHORSPHQW�RI�QHZ�SURJUDPV�ZKLFK�ZLOO�LPSDFW�ERWK�VWDWHV�DQG�WKH�8�6��(3$��DQG
'LUHFWV�(&26�VWDII�WR�SURYLGH�D�FRS\�RI�WKLV�UHVROXWLRQ�WR�WKH�8�6��(3$�$GPLQLVWUDWRU�


